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Five Year Comparison of Selected Supplementary Financial Data Adjusted for Effects of Changing Prices

In Average 1983 Dollars (except as reported amounts)

(Dollars in Millions, Except Per Share)

Year Ended or at July 31

1983 1982 1981 1980 1979

As Reported

Net salesant otherrevenuese s v vns B o S g
Earnings from continuing operations ............................
Earnings from continuing operations per share—fully diluted . . ... ..
Net assets (convertible preferred and common stockholders’ equity) . .

Constant Dollar Information

Netsalesand otherrevenues. . ... ... it iiiinioe e iavineaesonn

.................. $3,993 $3912 $3,813 $3,439 $3,059

260 165 260 156 128
3.25 2.01 3.10 1.95 .55
1,894 2,177 2,179 1,666 1,469

3,993 4,067 4,294 4.513 4,353

Earnings from continuing operations (including gain from decline in purchasing power). .. 221 224, 442 405
Earnings from continuing operations per share—fully diluted (including gain from decline

inpistchasti@powel)s vl Lavhai sl o o e Sl
Net assets (convertible preferred and common stockholders’ equity) . .

Current Cost Information

2.76 2077 5.28 4.85

.................. 2,469 3,269 3,812 3,094

Earnings from continuing operations (including gain from decline in purchasing power). . . 210 227 430 397
Earnings from continuing operations per share—fully diluted (including gain from decline

itpurchasingpower) .oulis oot BN Thn s D e s
Net assets (convertible preferred and common stockholders’ equity) . .

.................. 2.62
.................. 2,774 3,836 4,226 3,723

271 5.14 4.79

Increase in general price level over (under) increase in the specific cost changes (current
cost) of inventories and property, plant and equipment held during the year ........... 23 160 44 (103)

Other Information Adjusted for General Inflation

Gain from decline in purchasing power of net monetary items . . ... ..

Cash dividends paid per common share

AsTeported o U R R i e R
In average 1983 constantdollars. . .............................

Market price per common share at year-end

Asreported o Gt S S e e
Inayerage 1983 constantdollarsi v o 0 s e G i
Average consuinerpriceintlexd i oo S v v e O e

.................. 38 159 284 376
.................. J5 .75 5 .638 a8
.................. 75 .78 .84 .800 .83

.................. 26.875 11.50 18.75 17.50 13.00

26.458 1159 20.13 20.80 17.50
295 283 262 235 207

Report of Independent Auditors

To the Stockholders and Board of Directors
Gulf+Western Industries, Inc.

We have examined the consolidated balance sheet of
Gulf+Western Industries, Inc. and subsidiaries as of July
31, 1983 and 1982, and the related consolidated state-
ments of operations, changes in capital accounts and
changes in financial position for each of the three years
in the period ended July 31, 1983. Our examinations
were made in accordance with generally accepted audit-
ing standards and, accordingly, included such tests of the
accounting records and such other auditing procedures
as we considered necessary in the circumstances.

In our opinion, the financial statements referred to
above present fairly the consolidated financial position of
Gulf+Western Industries, Inc. and subsidiaries at July 31,
1983 and 1982, and the consolidated results of their oper-
ations and changes in their financial position for each of
the three years in the period ended July 31, 1983, in con-
formity with generally accepted accounting principles
applied on a consistent basis.

ém,cz,/zg;w?

New York, N.Y.
October 6, 1983
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The following trademarks and service marks are owned by the
designated Gulf + Western company or affiliate:

Paramount Pictures Corporation—STAR TREK,
FLASHDANCE, CHEERS, ENTERTAINMENT TONIGHT,
SoLID GOLD, MR. SMITH, HAPPY DAYS. Miss Universe,
Inc.—MisSs UNIVERSE, Mi1SS USA, Miss TEEN USA.
Simon & Schuster, Inc.—SILHOUETTE, POCKET BOOKS,
SUMMIT BOOKS, WASHINGTON SQUARE PRESS,
MONARCH PRESS, FROMMER, LINDEN PRESS,
TOUCHSTONE, ].K. LASSER, ARCHWAY BOOKS,
WEBSTER'S NEW WORLD DICTIONARY. Madison Square
Garden—NEW YORK RANGERS, NEW YORK KNICKS,
MSG. Sega Enterprises, Inc.—SEGA. Kayser-Roth
Corporation—CATALINA, COLE OF CALIFORNIA, NO
NONSENSE, TICA, NAZARETH, BAY CLUB, HER MAJESTY,
LEG LOOKS, WEEKEND WEAR, KAYSER. Simmons—
BEAUTYREST, HIDE-A-BED, MAXIPEDIC. Thonet
Industries, Inc.—THONET. Bloomcraft, Inc.—
BLOOMCRAFT. Greeff Fabrics, Inc.—GREEFF. A.PS., Inc.
—APS, BIG 42 Gulf + Western Americas Corp.—CASA
DE CAMPO. G + W ADEC—SENSAPHONE. Associates First
Capital Corp.—THE ASSOCIATES, EXECU-CHARGE.
Unicord Division—KORG.

The following are trademarks or service marks which are used under
license by the indicated Gulf + Western company or affiliate:

Kayser-Roth Corporation—LIZ CLAIBORNE,
BURLINGTON, ANNE COLE, CHERYL TIEGS, OSCAR DE
LA RENTA, JOHN NEWCOMBE. Associates First Capital
Corp.—VISA, MASTERCARD.
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Investor Information

Gulf+Western Industries, Inc. has made a commit-
ment to keep its investors and others fully informed of
ignificant corporate developments. At the same time,

¢ welcome your comments, suggestions and questions
onyny aspect of the Company’s operations.

Autoipatic Stock Purchase Plan

In orYer to allow investors to more fully participate i
the growya of our Company, Gulf+Western, through
Manufactiyers Hanover Trust Company, offers a pla
whereby GuNf+Western investors may reinvest their
common or p¥eferred dividends in shares of
Gulf+Western §ommon Stock automaically and con-
veniently withou\ service charges or brokerage fees.
Whether or not you decide to have your djvidends
reinvested, you still\iave-the option of ma

Gulf+Western Com Stock on the same co\t-free
basis. Participation peging when an authorizatiog card
is completed and rqturned\to the bank.

We currently haye over 13,000 stockholders hgiging
more than 2 millio, Gulf +Wextern sh4res pargCipating
in the Plan.

Dividends

Gulf+Western Industrie¥ Ing
tive cash-diyidends on its Cory )’i k. Effective with

e October I,3983, dividendRayfdent \our Board of
Directors increased\he quarterlf.commonstock dividend
to 22'k¢ per share frog 18%a¢/payr share. Oyr

\ng monthly
cash investments of N0 to $1,000 to purchasy additio

paid 77 consecu-

Dividend Disbursing A¥ent §’MaNufacturers\danover
Jrust Company. All inqui's concdrning dividind
payments should be direded to the RelNjons

Depaxyment of Gulf+Western.

Supplemextal Inforshatio

This AnnuX| Refort is shpplemented by other
sources of infor}ation avgilable to our investors. The
1983 Gulf+Wegferns Fact Book, which contains more
specific finanfial andgpgrating data, will be available
upon requeft.

Certain/Additional infpbrmation about our Company is
contained'in the Form ¥0-K filed annually with the
Securitfes and Exchange Commission. A copy of this
docughient will also be sent to you upon request.

Galf+Western’s fiscal year ends on July 31. Its first
thyée quarters end on October 31, January 31, and
April 30. Quarterly Reports are mailed to all share-

folders with the dividend payable following the close of
//the quarter. For example, the report of the first quarter,
which ends October 31, is generally mailed with the
January 1 dividend check.

The report of6ur Annual Meegiffg of Stockholders,
which is condined i\ our Firs /Z fiarter Report, is a
summaryof the activiNes /- Annual Meeting,

Chief Executive Officer’s

inclugth@\excerpts fromyhe
adgfess, redults of voti % items of business, and top-

ig§ of stockholder intgf St
An audio taje re ding of\this 1983 Annual Report
is available upo tten requed{ for handicapped

persons.

Annual ﬁngo tockholders

Y'he 983 Annual Mketing of Stockholders will be
H€1d gh Tuesday, Decemker 13, 1983, at 10:30 a.m. local
ting€in The Felt Forum of Madison Square Garden
',/ nter at Eighth Avenue at 33rd Street, New York, New

ork 10001.

mber of Stogkholders

Ay of the reford date for this year’s Annual Meeting,
October 211983, there were approximately 50,000
comynon stockholders.

brporate Headquarters -

Gulf+Western Industries, Inc.
1 Gulf+Western Plaza

New York, New York 10023
(212) 333-7000

All stockholder inquiries and requests for material
should be directed to our Investor Relations
Department by writing or calling collect:

Investor Relations Department
Gulf +Western Industries, Inc.
1 Gulf+Western Plaza

New York, New York 10023
(212) 333-3700
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